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LV QRW FRQILUPHG E\ HPSLULFDO VWXGLHV DQG GDWD 7KLV GHVLGHUDWXP LV QRW RI VXUSULVH DV FRUUXSWLRQ LV JHQHUDOO\ D





PRQWKV LW ZDV H[FOXVLYHO\ EDVHG RQ WKH VXGGHQ GLVFRYHU\ RI FRUUXSWLRQ FDVHV E\ WKH PHGLD PDNLQJ SXEOLF WKH




7KHVHOHFWLRQRIDQGUHVWULFWLRQRQIRUHLJQ LQYHVWPHQWDV WKHRQO\ LQGLFDWRUPHDVXUHPHQWDQGEHQFKPDUNDOVR
UHIOHFWVWKHIDFWWKDWVLQFHWKHHU\HDUVWKHVXFFHVVRIWKH7XUNLVKHFRQRP\VWURQJO\UHOLHVRQIRUHLJQLQYHVWPHQW
HJ%UDVFKHSS,WWKHUHIRUHLVYHU\FUXFLDOWKDW7XUNH\DQGLWVJRYHUQPHQWHQDEOHDQGJXDUDQWHH











7KH WKUHDW RI D FRPSOHWH FROODSVH RI WKH HFRQRPLF V\VWHP WKDW 7XUNH\ IDFHG DW WKLV WLPH LV VWDWHG E\ .RHQ
%ULQNH+HGHVFULEHVLQVREHUZRUGVWKHVLWXDWLRQLQWKHEHJLQQLQJRIWKHFULVLVDVIROORZV
,Q 1RYHPEHU  EDQNV VWDUW>HG@ WR FORVH WKHLU LQWHUEDQN FUHGLW OLQHV WR YXOQHUDEOH 7XUNLVK EDQNV DIWHU
FRQFHUQV DERXW WKH KHDOWK RI WKH EDQNLQJ VHFWRU KDYH LQFUHDVHG VKDUSO\ 7KH FRQFHUQV DOVR SURPSW IRUHLJQ






:LWKRXWJRLQJLQWRPRUHGHWDLOV WKLVVWDWHPHQWDOUHDG\ LQGLFDWHVWKDWDSUREOHPDWLFHFRQRPLFVLWXDWLRQ LQWKLV
FDVH³DOLTXLGLW\FUXQFK´FDQEHIXUWKHUGHHSHQHGLIWKHQLQFRQVHTXHQFHIRUHLJQLQYHVWRUVZLWKGUDZIXQGV,WDOVR
VKRZVWKDWDWOHDVWDWWKLVWLPH7XUNLVKHFRQRP\DOUHDG\VWURQJO\GHSHQGHGRQIRUHLJQLQYHVWPHQW7KHWKHVLVWKDW
WKLV UHODWLRQ LV FUXFLDO LV UHLQIRUFHGE\ WKHSUHVFULSWLRQ DQG DGRSWLRQRI WKH WUHDWPHQW WKDW WKHJRYHUQPHQW XQGHU
%OHQW(FHYLWDV3ULPH0LQLVWHULQWURGXFHGDQGLPSOHPHQWHG,QRUGHUWRUHJDLQWKHWUXVWRIWKHFDSLWDOPDUNHWVKH
KLUHG KLV FRPSDWULRW .HPDO 'HUYLú WKH :RUOG %DQN¶V 9LFHSUHVLGHQW IRU 3RYHUW\ 5HGXFWLRQ DQG (FRQRPLF
0DQDJHPHQWWREHFRPH0LQLVWHUIRU(FRQRPLF$IIDLUVDQGWKH7UHDVXU\
,Q UHODWLYHO\ VKRUW WLPH 'HUYLú GHYHORSHG DQG LQWURGXFHG KLV ³3URJUDP IRU WKH 7UDQVLWLRQ LQWR D 6WURQJ
(FRQRP\´*oO(NRQRPL\H*HoLú3URJUDPÕWRWKH,0)'XHWRLWRQ0D\WKH([HFXWLYH%RDUGRIWKH
,QWHUQDWLRQDO0RQHWDU\ )XQG ,0) DSSURYHG DQ DXJPHQWDWLRQ RI 7XUNH\
V WKUHH\HDU 6WDQG%\$UUDQJHPHQW E\
DERXW 86'  ELOOLRQ EULQJLQJ WKH WRWDO WR DERXW 86'  ELOOLRQ ,QWHUQDWLRQDO 0RQHWDU\ )XQG  ,Q WKH
SURJUDP FOLHQWHOLVP DQG FRUUXSWLRQ DJJUDYDWHG E\ DXWKRULWDULDQ HWDWLVP ZHUH QDPHG DV WKH PDLQ REVWDFOHV




$OWKRXJK IRXQGHGRQO\ LQ WKH -XVWLFH DQG'HYHORSPHQW3DUW\ $GDOHW YH.DONÕQPD3DUWLVL$.3 FDPH WR
SRZHU LQ WKH JHQHUDO HOHFWLRQV KHOG RQ 1RYHPEHU   %XW (UGR÷DQ FRQWLQXHG 'HUYLú¶V SURJUDP +LV










IRUPDOO\RSHQHG)XUWKHURQ(UGR÷DQ¶VJRYHUQPHQW H[SUHVVHG ³7XUNH\¶V HIIRUWV LQ FRPEDWLQJ FRUUXSWLRQ´ D \HDU
ODWHU RQ'HFHPEHU7XUNH\EHFDPHSDUW\ WR WKH81&RQYHQWLRQ DJDLQVW&RUUXSWLRQ 0LQLVWU\RI)RUHLJQ
$IIDLUVRIWKH5HSXEOLFRI7XUNH\
1RWRQO\LQKLVILUVWWHUPLQRIILFHEXWDOVRODWHURQLQKLVILUVWGHFDGHDVSULPHPLQLVWHU(UGR÷DQVXFFHHGHGLQ










LQIORZ WR ILQDQFH LWV FUHGLW EDVHGJURZWK LW LV YHU\YXOQHUDEOH7KH ,0) WKHUHIRUHZDUQHG LQ LWV UHFHQW&RXQWU\
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5HSRUWRI'HFHPEHU³(DFK\HDUWKDWLPEDODQFHVH[FHVVLYHFUHGLWJURZWKDQGODUJHFXUUHQWDFFRXQWGHILFLWJR






RI WKH SDVW VWUHWFKLQJ EDFN WR D GLVDVWHU LQ WKH8. LQ  DQG HQGLQJZLWK D VWDWHPHQW DERXW WKH86 ³/RRN DW
$PHULFD ,W KDV HYHU\ NLQG RI WHFKQRORJ\ ,Q  WKHUH GLHG ´PLQHUV ³%DNÕQ$PHULND7HNQRORMLVL\OH KHU
úH\L\OH¶GH´ WKHQKHFRQFOXGHG³7KHVHDUHXVXDO WKLQJV´³%XQODUROD÷DQúH\OHUGLU´ (UGR÷DQ
:LWKQRZRUGKHUHIHUUHGWRWKHLQYHVWPHQWWKDWVKRXOGKDYHEHHQPDGHWRLPSURYHWKHZRUNHUV¶VHFXULW\DQGZRUN
FRQGLWLRQV DV WKH\ DUH VWLOO SRRU LQ 7XUNH\ LQ JHQHUDO DQG WKH SULYDWLVHG PLQH RSHUDWHG E\ 6RPD +ROGLQJ LQ
SDUWLFXODU,QDQLQWHUYLHZSXEOLVKHGDIHZGD\VDIWHUWKHGLVDVWHU1HGUHW'XUXNDQWKHKHDGRIWKH,VWDQEXOEUDQFK
RI WKH&KDPEHURI0LQLQJ(QJLQHHUVFRPSODLQHGDERXW WKHQHROLEHUDO0DQFKDVWHUFDSLWDOLVPRULHQWHGDWWLWXGHRI




H[FOXVLYHO\ EDVHG RQ WKH VXGGHQ GLVFRYHU\ RI FRUUXSWLRQ FDVHV RI WKH YHU\ KLJK SROLWLFDO FODVV XS WR WKH SULPH
PLQLVWHU8QWLOPLGGOHRI0DUFKLWGRPLQDWHG7XUNH\¶VGRPHVWLFSROLF\&RUUXSWLRQUHPDLQHGWKHPDLQLVVXH




³WD[´RQ IRUHLJQGLUHFW LQYHVWPHQW >«@ ,QYHVWPHQW VHHPV WREHGDPDJHGPRVWZKHUH FRUUXSWLRQ LV KLJK DQG WKH
SUHGLFWDELOLW\RILWVUHZDUGVLVORZ´-RKQVWRQS





WKH DXWKRULW\ RI WKH SULPH PLQLVWHU 5HFHS 7D\\LS (UGR÷DQ VLQFH PDVV SURWHVWV DJDLQVW KLV UXOH ODVW VXPPHU´
/HWVFK )XUWKHU RQ VKH FRPPHQWHG ³7KHGHWHQWLRQVZHQW WR WKH KHDUW RI WKH(UGR÷DQ DGPLQLVWUDWLRQ DQG
LQFOXGHG OHDGLQJEXVLQHVVPHQNQRZQWREHFORVH WR WKHJRYHUQPHQWDQGRIILFLDOVVDLG WREHHQJDJHG LQVXVSHFWHG
FRUUXSWLRQEULEHU\DQGWHQGHUULJJLQJ´LELG7KHQH[WGD\WKH%%&LQFUHDVHGWKHQXPEHURIWKHDUUHVWHGWRVRPH
SHRSOH%%&D,WDOVRVWDWHG³)LYHSROLFHFKLHIVZKRRYHUVDZUDLGVLQ,VWDQEXODQG$QNDUDZHUHVDFNHG
IRU DEXVH RI RIILFH 0U (UGRJDQ VDLG´ LELG ,W VKRZV WKDW (UGR÷DQ LPPHGLDWHO\ UHDFWHG QRW E\ VXSSRUWLQJ
LQYHVWLJDWLRQEXWKLQGHULQJ IXUWKHU LQTXLU\2Q'HFHPEHU WKHSROLWLFDOSUHVVXUH OHG WR WKHUHVLJQDWLRQRI
WKUHH PLQLVWHUV RI (UGR÷DQ¶V FDELQHW DOWKRXJK WKH\ VWLOO GHQLHG ³DQ\ ZURQJGRLQJ´ %%& E $IWHU WKDW
(UGR÷DQDQQRXQFHGDPDMRUFDELQHWUHVKXIIOHRIWHQPLQLVWHUVLELG$FFRUGLQJWRPHGLDUHSRUWVWKHSROLFHVHL]HG





KLV FDELQHW (UGR÷DQ ³GHQRXQFHG WKH FRUUXSWLRQ SUREH DV D SORW E\ IRUHLJQ DQG 7XUNLVK IRUFHV WR GLVFUHGLW KLV
JRYHUQPHQWDKHDGRI ORFDOHOHFWLRQV LQ0DUFK´DV WKH%%&UHSRUWHG%%&E$GD\ ODWHUâWHIDQ)OH WKH
(XURSHDQ&RPPLVVLRQHUIRU(QODUJHPHQW³KLJKOLJKWHGWKHQHHGWRJXDUDQWHHWKHLQGHSHQGHQFHDQGLPSDUWLDOLW\RI
LQYHVWLJDWLRQVE\WKHMXGLFLDU\LQWRDQ\DOOHJDWLRQRIZURQJGRLQJLQFOXGLQJFRUUXSWLRQ´)OH1HYHUWKHOHVV
(UGR÷DQ FRQWLQXHG WR KLQGHU IXUWKHU LQTXLU\ E\ MXGLFLDO DQG H[HFXWLYH ERGLHV ³$FFRUGLQJ WR WKH (XURSHDQ
FRPPLVVLRQ(&VRPHVHQLRUSROLFHRIILFHUV LQFOXGLQJPRVWRIWKRVHLQNH\ LQWHOOLJHQFHDQGLQYHVWLJDWLYH
UROHVKDYHEHHQILUHGRUUHDVVLJQHGLQWKHSDVWPRQWK´7UD\QRU	/HWVFK
7KH RQJRLQJ GLVFRYHU\ LQYHVWLJDWLRQ RI FRUUXSWLRQ DQG KRZ WKH 7XUNLVK JRYHUQPHQW UHDFWV FRQIOLFWV ZLWK
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(UGR÷DQ¶V VWDWHPHQW WKDW ³7XUNH\ KDV DOZD\V JLYHQ SULRULW\ WR WKH ILJKW DJDLQVW FRUUXSWLRQ´ DQG ³KDV WDNHQ DOO
OHJLVODWLYHDQGRSHUDWLRQDOPHDVXUHVLQRUGHUWRVWDPSRXWGRPHVWLFFRUUXSWLRQ´0LQLVWU\RI)RUHLJQ$IIDLUVRIWKH
5HSXEOLF RI 7XUNH\  /DWHVW VLQFH  )HEUXDU\  WKH VFDQGDO LQFOXGHV (UGR÷DQ KLPVHOI DV DQ DXGLR
³SRVWHG WR <RX7XEH DOOHJHGO\ UHFRUGV 5HFHS 7D\\LS (UGR÷DQ WHOOLQJ >KLV@ VRQ WR KROG RXW IRU PRUH PRQH\ LQ
EXVLQHVVGHDO´5HXWHUV,QFRQWUDVWMXVWRQHGD\ODWHUWKHODVWILYHVXVSHFWVZKRZHUHGHWDLQHGLQWKHJUDIW








RQO\ZKHQ7ZLWWHUZRXOG UHPRYHLOOHJDOFRQWHQW LELG7KHVDPHGD\3UHVLGHQW$EGXOODK*O WRRN WR WKH VLWH
H[SUHVVLQJKLVKRSHWKDWWKLVGHFLVLRQZRXOGQRWODVWORQJ%%&)LQDOO\RQ0DUFKWKH³7XUNLVK
JRYHUQPHQW KDV MXVW DGGHG<RX7XEH WR LWV OLVW RI EDQQHGZHEVLWHV´ +RQLJ  =DFK+RQLJ VSHFXODWHG ³WKDW
WRGD\
VEDQLVDILQDODWWHPSWWRFXUEWKHVSUHDGRIWKHDIRUHPHQWLRQHGFRUUXSWLRQYLGHRV´LELG
:LWKRXW JRLQJ LQWRPRUH GHWDLOV LW LV REYLRXV WKDW WKH RQJRLQJ GRPHVWLF SROLWLFDO FULVLV UHIHUV WR D VHULHV RI
FRUUXSWLRQ GLVFRYHULHV DQG WKH UHDFWLRQ RI WKH VWDWH WR KDPSHU RU LI SRVVLEOH VWRS IXUWKHU LQYHVWLJDWLRQ DQG
SXEOLFDWLRQ%XWDOWKRXJKRQHPLJKWH[SHFWWKDWDSDUW\WKDWVKRZHGWKDWLWVYHVWLVQRWDVZKLWHDVLWVDFURQ\P³DN´
(QJOLVK ³ZKLWH´ VKRXOG PDNH WKH YRWHUV EHOLHYH (UGR÷DQ¶V DN SDUWL $.3 VXFFHHGHG LQ WKH ORFDO HOHFWLRQV ,W
DFKLHYHG LWV EHVW UHVXOW LQ DOO HOHFWLRQV VR IDU DQG ZRQ  SHUFHQW RI WKH YRWHV $3&2 ZRUOGZLGH  7KLV
HOHFWLRQUHVXOWVKRZVILUVWWKDWWKH7XUNLVKVRFLHW\LVSRODUL]HGLQ$.3VXSSRUWHUVDQGFULWLFVDQGVHFRQGWKDW$.3


















$V WKH XQFRYHUHG FDVHV VKRZ WKH JRDO RI WKH SHRSOH LQYROYHG LV ³SHUVRQDO ZHDOWK PD[LPL]DWLRQ´ WKH PDLQ
IHDWXUHRI NOHSWRFUDWV 5RVH$FNHUPDQ  S 1HYHUWKHOHVV WKH VLWXDWLRQ LQ7XUNH\ LVPRUH FRPSOH[ DV
UXOHUVRIOHJLVODWLYHDQGH[HFXWLYHERGLHVVRPHKRZLQWHUDFWZLWKPDILDOLNHFRUSRUDWLRQV7KLVLQWHUUHODWLRQVKLSZDV
XQH[SHFWHGO\GLVFRYHUHGDIWHUDFDUDFFLGHQWRQWKHHYHQLQJRI1RYHPEHU,QWKHFDUD0HUFHGHVZHUH
IRXU SDVVHQJHUV 7KUHH RI WKHP GLHG +VH\LQ .RFDGD÷ D IRUPHU FDSWDLQ RI D JRYHUQPHQW DQWLWHUURULVW XQLW
$EGXOODK dDWOȚ D ULJKWZLQJ WHUURULVW DQG KLV JLUOIULHQG 7KH ORQH VXUYLYRU ZDV 6HGDW %XFDN D 7UXH 3DWK 3DUW\
'R÷UX <RO 3DUWLVL '<3PHPEHU RI SDUOLDPHQW dDWOȚ KHOG WZR 7XUNLVK GLSORPDWLF SDVVSRUWV ZKLFK KDG EHHQ
SHUVRQDOO\ VLJQHGE\0HKPHW$÷DU WKH'<3 LQWHULRUPLQLVWHU$VPHPEHUVRISDUOLDPHQW$÷DUDQG%XFDNERWK
HQMR\HGSDUOLDPHQWDU\LPPXQLW\DQG7DQVXdLOOHUWKHIRUPHUSULPHPLQLVWHUDQGOHDGHURIWKH'<3ZKRVWLOOZDV
SDUWRIWKHUXOLQJFRDOLWLRQWKDWWLPH³PDGHVXUHWKDWWKHWZR7UXH3DWKGHSXWLHVFRQWLQXHGWRHQMR\SURWHFWLRQ7KLV
KDV OHG WR VSHFXODWLRQ WKDWdLOOHU DQG KHU KXVEDQGg]HUZKR KDV EHHQ DFFXVHG RI KDYLQJPDILD OLQNVZHUH DOVR
LPSOLFDWHG LQ WKH VFDQGDO´ 0H\HU 7KLV FDVH VKRZV WKDW FRUUXSWLRQ LQ7XUNH\ LVPRUH WKDQ MXVW D EULEHU\
UHODWHGSURFHVV ,W LQYROYHV QRW RQO\ ³FORVHSROLWLFDOFRUSRUDWH WLHV´ )LVPDQ	0LJXHO SEXW DOVR WLHV
EHWZHHQ WKH LQWHUQDO VHFXULW\ DSSDUDWXV DQG WHUURULVWV 7KH VWDWH LWVHOI VHHPV WR FROODERUDWH ZLWK WHUURULVWV IRU
ZKDWHYHU UHDVRQV /DWHU RQ LQ WKH EHJLQQLQJ RI (UGR÷DQ¶V VHFRQG WHUP DV SULPH PLQLVWHU WKH XQGHUFRYHU
LQWHUUHODWLRQVKLS ZDV QDPHG WKH ³GHHS VWDWH´ GHULQ GHYOHW ³DLPHG DW EULQJLQJ WKH JHQHUDOV EDFN WR SRZHU´ E\
GHVWDELOLVLQJWKHFRXQWU\DQG LWVJRYHUQPHQW.D]LP7KHWULDODJDLQVW WKHSORWWHUFDOOHG³(UJHQHNRQ´WKDW
VWDUWHGLQZDVXVHGE\ WKHUXOLQJ$.3WRFRQFHQWUDWHSRZHUE\GLVFUHGLWLQJLWVFULWLFVDVSORWWHUV9HOLùLULQ






UDJH WR FRQGHPQ WKRVH ZLWK ZKRP LW LV GLVSOHDVHG KDV H[WHQGHG WR VXSSUHVVLRQ RI FULWLFV RI DQRWKHU





DUH GLUHFWHG E\ SRZHU LQWHUHVWV &RUUXSWLRQ LQ JRYHUQPHQW HQYLURQPHQWV LV QHYHU D SXUHO\ HFRQRPLF DIIDLU LW
LQFOXGHVSROLWLFDOPDLQO\SRZHULQWHUHVWV
7KHLPSDFWRIFRUUXSWLRQGLVFORVXUH21)25(,*1GLUHFWLQYHVWPHQW
































7DEOH  VKRZV WKDW DSDUW IURP WKH VXEFDWHJRU\ RI LQWUDFRPSDQ\ ORDQV WKDW VWDJQDWHG LQWHUQDWLRQDO GLUHFW
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SHUFHQW UHVSHFWLYHO\ ZKHUHDV WKH LQIORZV IURP WKH RWKHU  (8 FRXQWULHV GHFUHDVHG LQ WRWDO E\ DERXW 86'
ELOOLRQ RUPRUH WKDQ  SHUFHQW ,Q FRPSDULVRQ WR -DQXDU\  GLUHFW LQYHVWPHQW GHYHORSHG RYHUDOO SRVLWLYHO\






SHUFHQW LQ WKH ILUVW TXDUWHU RI WKH \HDU FRPSDUHG WR WKH VDPH SHULRG ODVW \HDU´ +UUL\HW 'DLO\ 1HZV E
<HQLùDIDN 1HJDWLYH WUHQGV DUH DOVRREVHUYHG LQ WKHGHYHORSPHQWRI&UHGLW'HIDXOW6ZDSV 6'6 DQG WKH
H[FKDQJHUDWHRI75/DJDLQVW86'DQG(85VHH)LJXUH






FRUUXSWLRQ FULVHV WKDQ GXULQJ WKH*H]L 3DUN RFFXSDWLRQ LQ WKH VXPPHU RI  3ROWRUDN %HQQHWW HW DO 
1HYHUWKHOHVV)LJ  DOVR LQGLFDWHV WKDW WKH VLWXDWLRQ VWDELOL]HG DW OHDVW DV&'6DQG H[FKDQJH UDWH DUH FRQFHUQHG
ULJKWDIWHUWKHORFDOHOHFWLRQVKHOGRQ0DUFK$OWKRXJKWKHUHLVHYLGHQFHWKDWWKHUXOLQJSDUW\LVFRUUXSW±
(UGR÷DQ KLPVHOI DGPLWWHG WKH DXWKHQWLFLW\ RI WKUHH UHFRUGLQJV LQ ZKLFK L KH WROG MRXUQDOLVWV ZKDW WR UHSRUW LL
LQWHUIHUHG LQDFRXUWFDVHDQG LLLPDQLSXODWHG WKHUHVXOWRIDSXEOLF WHQGHULQJSURFHVV 0DUWHQVE WKH$.3
VXFFHHGHGDQGZDVFRQILUPHGE\WKHYRWHUV$VQRWRQO\H[SRUWVEXWDOVRILQDQFLDOLQGLFDWRUVVKRZDWHQGHQF\RI
HDVLQJDQGWRZDUGVSRVLWLYHGHYHORSPHQWWKH&KDLUPDQRIWKH7XUNLVK([SRUWHUV¶$VVHPEO\0HKPHW%\NHNúLLV







EDVHG RQ FRUUXSWLRQ 6HFRQGO\ LW ZDV GHPRQVWUDWHG KRZ WKH SROLWLFDO ILJKW DERXW GLVFRYHU\ YV WKH KLQGHULQJ RI




WUHQG VKRZHG WKDW LQYHVWRUV GR QRW DOZD\V DFW DFFRUGLQJ WR VKRUWWHUP SROLWLFDO GHYHORSPHQWV ,QYHVWRUV DFW
³FDOPO\´ 3DXO  )XUWKHUPRUH WKH WUHQG UHYHUVDO REVHUYHG DIWHU WKH UXOLQJ SDUW\ ZDV FRQILUPHG LQ ORFDO
HOHFWLRQV LQGLFDWHV WKDW LQYHVWRUV GR QRW DFW HWKLFDOO\ SXQLVKLQJ FRUUXSW V\VWHPV OHDGHUV HWF %XVLQHVV PHQ DUH
LQWHUHVWHGILUVWRIDOO LQVWDEOHHFRQRPLFJURZWKSURPLVLQJFRQGLWLRQV,W LVQRWGHFLVLYHZKHWKHUWKLVSUHGLFWLRQLV
PDGHE\LQFRUUXSWRUFRUUXSWUHJLPHV
/DVW EXW QRW OHDVW5RVH$FNHUPDQ¶V W\SRORJ\ LV WREH UHYLVHG7KHGXDOLVWLF GLIIHUHQWLDWLRQEHWZHHQ ³PXOWLSOH
EULEHUV´ DQG ³IHZ EULEHUV´ LV QRW XVHIXO 7KH 7XUNLVK FDVH VKRZV WKDW WKHUH LV D WHQGHQF\ WR PRYH IURP D
³NOHSWRFUDF\´ WRZDUGV D ³PRQRSRO\´ E\ WU\LQJ WR FRQFHQWUDWH DOO SRZHU LQ WKH KDQGV RI WKH UXOLQJ SDUW\ZLWK LWV
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OHDGHU DW WKH WRS 7KH FKDUDFWHULVWLFV RI 7XUNLVK SROLWLFV VSHDN DJDLQVW D W\SRORJ\ EDVHG RQ ULJLG DQWDJRQLVWLF
SULQFLSOHV 7KH GLIIHUHQWLDWLRQ RI ³EULEH UHFLSLHQWV´ LQ WKH GXDOLVP RI ³WRS RI JRYHUQPHQW´ YV ³ORZ OHYHOV RI
JRYHUQPHQW´LVDOVRXVHOHVVDVLQWKH7XUNLVKFDVHWKHZKROHSROLWLFDOV\VWHPLVFRUUXSWùDUODN	*LDQQDNRSRXORV
&RUUXSWFRQGXFWLVZLGHO\DFFHSWHGE\VRFLHW\LQERWKGLUHFWLRQVRIKLHUDUFK\³WRSGRZQ´DQG³ERWWRPXS´
























'DLO\ 6DEDK  7XUNH\¶V ([SRUWV KLW 5HFRUG LQ WKH ILUVW 4XDUWHU RI  'DLO\ 6DEDK 
KWWSZZZGDLO\VDEDKFRPHFRQRP\WXUNH\VH[SRUWVKLWUHFRUGLQWKHILUVWTXDUWHURI
'HPLUWDú 6  ,V WKLV RXU QH[W SUHVLGHQW" +UUL\HW  LQ KWWSZZZKXUUL\HWGDLO\QHZVFRPLVWKLVRXUQH[W














+RQLJ =  7XUNLVK JRYHUQPHQW EDQV <RX7XEH IROORZLQJ DWWHPSW WR UHPRYH FRUUXSWLRQ YLGHRV HQJDGJHW  LQ
KWWSZZZHQJDGJHWFRPWXUNLVKJRYHUQPHQWEDQV\RXWXEH
+UUL\HW 'DLO\ 1HZV D 1R VXVSHFWV OHIW LQ MDLO LQ 7XUNH\
V FRUUXSWLRQ SUREH +UUL\HW  LQ
KWWSZZZKXUUL\HWGDLO\QHZVFRPQRVXVSHFWVOHIWLQMDLOLQWXUNH\VFRUUXSWLRQSUREHDVS["3DJH,' 	1,' 	1HZV&DW,' 
+UUL\HW 'DLO\ 1HZV E 7XUNLVK EDQNV¶ QHW SURILW GRZQ E\  SHUFHQW LQ 4 +UUL\HW 
KWWSZZZKXUUL\HWGDLO\QHZVFRPWXUNLVKEDQNVQHWSURILWGRZQE\SHUFHQWLQT







.D]LP +  (UJHQHNRQ 9HUGLFWV (UGRJDQ 6LOHQFHV 'LVVHQW LQ 'LYLGHG 7XUNH\ 6SLHJHO  LQ
KWWSZZZVSLHJHOGHLQWHUQDWLRQDOZRUOGYHUGLFWVLQWXUNLVKHUJHQHNRQWULDOUHIOHFWGHHSGLYLVLRQVDKWPO
/HWVFK & 7XUNLVK PLQLVWHUV













5HSXEOLF RI 7XUNH\ 0LQLVWU\ RI (FRQRP\  )RUHLJQ 'LUHFW ,QYHVWPHQW ,QIRUPDWLRQ %XOOHWLQ 0RQWKO\  LQ
KWWSZZZHFRQRP\JRYWULQGH[FIP"VD\ID ''&()%(&''$($'
5HXWHUV  7XUNLVK 30 IDFHV GHHSHQLQJ FRUUXSWLRQ VFDQGDO DV VHFRQG WDSH HPHUJHV 7KH *XDUGLDQ  LQ
KWWSZZZWKHJXDUGLDQFRPZRUOGIHEWXUNLVKSPFRUUXSWLRQ\RXWXEHUHFHSWD\\LSHUGRJDQ
5RVH$FNHUPDQ 6  &RUUXSWLRQ DQG *RYHUQPHQW &DXVHV &RQVHTXHQFHV DQG 5HIRUP &DPEULGJH 1HZ <RUN 0HOERXUQH HW DO
&DPEULGJH8QLYHUVLW\3UHVV
ùDUODN = DQG *LDQQDNRSRXORV $  .RUUXSWLRQ LQ GHU 7UNHL 'LH %HGHXWXQJ SROLWLVFKHU .RUUXSWLRQ IU GLH :HLWHUHQWZLFNOXQJ YRQ
5HFKWVVWDDW XQG 'HPRNUDWLVLHUXQJ ,Q 'LH 7UNHL LP:DQGHO ,QQHQ XQG DXHQSROLWLVFKH '\QDPLNHQ HG E\ /HLH 2 %DGHQ%DGHQ
1RPRVSS
6LULQ 9  7XUNH\ (UGRJDQ
V (UJHQHNRQ 9LFWRU\ *DWHVWRQH ,QVWLWXWH  LQ KWWSZZZJDWHVWRQHLQVWLWXWHRUJWXUNH\
HUJHQHNRQ
7KH :RUOG %DQN  7XUNH\ )RUHLJQ GLUHFW LQYHVWPHQW QHW %R3 FXUUHQW 86  LQ
KWWSGDWDZRUOGEDQNRUJLQGLFDWRU%1./7',19&'




<LQDQo %  7XUNLVK VWDWH¶V SROLF\ RQ PLQLQJ +LJK SURILWV DW ORZHVW FRVWV +UUL\HW  LQ
KWWSZZZKXUUL\HWGDLO\QHZVFRPWXUNLVKVWDWHVSROLF\RQPLQLQJKLJKSURILWVDWORZHVW
FRVWVDVS["SDJH,' 	Q,' 	1HZV&DW,' 
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